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CAITONG SECURITIES

%5 15(688627) / B Mk & /8] & /2024.08.28

EMEANAFRE YRR, FFARALGAE Y FEE

L 9¥ &4 2024-08-27
K EAMN (L) 40.30
FABAE A (TLRR) 0.71
HRAF (L) 18.15
B R (L RR) 0.94
R 12 AT HEN
— Wi i 300
38%
20%
3%
-15%
-33%
-50%
R g R Ry
3 é\, VAR IR ﬂ§ N
ST REH
SAC iEH %5 : S0160522070002
zhangymO2@ctsec.com
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A X R4

1. (RlAKma3E K, F 54K 75 ot R A2
i) 2023-11-02

2. (B MRAT 746 B, B =ik
HR#E)  2023-09-01

WHERE — N E £ 5 9!

®,
0.0

7
°oe

ERA R AR

Fl AR R A 2024 SR 2024H1 N ) B 3.62 1, FlELE
¥ 46.15%; FIIFEAAE 038 124, BHEK 10.57%; fedk)a B4 40
031 1c7, BlH3gk 4534%,

AL TEHRAUABARARESZERE : AR ETEEHN AL TE4H
B, Cell % Module #4269 £ 451, T TkG, £ F 40 F RN AR
BRE KRG, URARBES N AREZZTET AN Z 44075
&, AE AR T AR 6T %0, £ AMOLED ¥ /&1 49 Cell foZ 20 = &40
MR BRI & BB He Az, B B ARM G ATIE Array T AN X &ARBY K. il
HRBERXERELAHRZE, NARKAEHFAHERL.

F GG BN R F AR T A AR FRA RSB RAUR, A
B A E R AR LB, R4 T, DRAM i@ AN IE R AF L L2REFE
FATH#, B R SRA ., N 8] H— R HRAL T 2 TR ILIRIE, R
8 TAZF AR IE TAE R Ak, =5 AFMLE XA IT4E ) WIRGE; FT MXALT
BHENTBMANE P NG EANRIEN B H—RFFRAEBBHANRE K
M A RAL &, CBRFETREE.

AR THREPM) 2T NS R AETEAS . TCLAHL, %
FiE, RRLFZAMNUVIREM A, KEAKL, FRMARFAME B~
BEMER R, NE)F B EERTEF T, B E P A AR SR R A
BYRABEEEFFRGRRALZRE, RETEF ) ZINT,

P DL AT A 8] 2024-2026 F 5 A7 LA 9.36/12.02/14.92 12T,
JaH 4 A 1.73/2.38/2.99 12 .. 5 PE 9 A14 21.84/15.93/12.66 1%, %+
“HHTIFR

e FFRTHZFAETIT: HMER RS B AFFREEE KK
% BRI AT R B R BRI AT e 5 S e )

B A M

2022A 2023A 2024E 2025E 2026E
A N(E T ) 505 649 936 1202 1492
AN K F(%) 10.10 28.53 44.37 28.35 24.10
2 &4 AE (A B L) 66 116 173 238 299
AR (%) 271 75.10 49.97 37.09 25.78
EPS(7L/R%) 0.94 1.44 1.85 2.53 3.18
PE 0.00 61.93 21.84 15.93 12.66
ROE(%) 10.96 6.73 9.41 11.70 13.16
PB 0.00 4.88 2.06 1.86 1.67

FABERIF . wind 338, MEBIEFRAF AT (VL2024 F 08 A 27 BALEM T E)
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PR A ARG

N ) W G 3R R AR AR

#i8& (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 504.58 648.56 936.35  1201.85  1491.50 kit
B R A 319.00 386.74 569.90 717.41 885.80 BN KE 10.1% 28.5% 44.4% 28.4% 24.1%
ERE 2y 2.15 3.28 474 6.08 755 BlALEEKE -10.3% 83.4% 53.3% 37.1% 25.8%
HER A 55.09 65.59 88.95 114.18 141.69 4 HiE3g Kk % 2.7% 75.1% 50.0% 37.1% 25.8%
e 44 25.47 32.67 46.82 60.09 74.58 EBITDA ¥ ¥ % -11.3% 62.3% 69.4% 36.3% 26.1%
R %A 46.05 71.85 98.32 120.19 149.15 EBIT 3k % -14.5% 68.0% 78.5% 38.7% 26.4%
M %% R 327 -10.47 -11.11 -12.30 -13.95 NOPLAT ¥k % -13.2% 60.7% 78.5% 38.7% 26.4%
R BAL K -8.30 -13.65 -5.00 -8.00 9.00 HFFTAMEKE 10.7% 180.8% 7.1% 9.8% 11.3%
N AL E Sl s 0.48 4.12 0.00 0.00 0.00 4% FHEKE 13.2% 183.0% 6.9% 9.9% 11.4%
EES g s R & 0.84 11.78 18.73 24.04 20.83  AliHE
R b 69.08 126.72 194.28 266.34 335.00 £AE 36.8% 40.4% 39.1% 40.3% 40.6%
LER-R SO SIS S 1.80 2.82 0.00 0.00 0.00 FLAEHE 13.7% 19.5% 20.7% 22.2% 22.5%
#) i & R 70.88 129.54 194.28 266.34 335.00 &A% 12.7% 17.3% 17.9% 19.2% 19.4%
IR PTAEAL 6.81 17.57 26.35 36.12 4543 EBITDA/# Lk A 14.2% 18.0% 21.1% 22.4% 22.7%
A1 66.07 115.68 173.50 237.85 299.16 EBIT/& dkld A 12.1% 15.8% 19.6% 21.1% 21.5%
K= AR (E T ) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 216.31 740.63 820.12 929.71 1091.83 B % # /= B4 R# 8 10 10 9 8
R 5 e 0.00 300.57 300.57 300.57 300.57 RHELKABHRE 81 257 322 285 246
MK 153.23 219.47 311.85 395.69 45845 RIS REEREK 515 691 757 707 657
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 66 103 102 106 103
AT IR 3K 3.51 4.83 7.12 8.96 11.06 A RA4# R 260 231 184 208 219
HR® 259.55 237.58 345.09 485.20 59320 EFFAHERHK 630 821 825 742 686
HAEH T 9.89 171.03 171.03 171.03 171.03  #&FH AR RH 419 652 689 582 519
TR e RRIT EFaRE
BHEZR MK ROE 11.0% 6.7% 9.4% 11.7% 13.2%
K HRA LT 55.13 53.87 52.61 51.35 50.08 ROA 6.9% 5.8% 7.6% 8.9% 9.9%
A B e 0.00 0.00 0.00 0.00 0.00 ROIC 9.0% 5.1% 8.5% 10.8% 12.3%
Bl & %= 12.41 23.23 27.53 30.97 3128 #HAE
R IAR 7.46 0.00 0.00 0.00 0.00 4KE % mE 10.9% 10.1% 9.5% 9.5% 9.5%
PRiS 2.17 3.06 3.95 485 574 FREME 5.0% 5.0% 5.0% 5.0% 5.0%
HARAERF T~ 135.56 131.24 0.15 0.15 0.15 M&%HmME -0.6% -1.6% -1.2% -1.0% -0.9%
K EER 962.69  1996.49 229343  2660.63  3026.72 =3/FALIMA 15.3% 13.5% 13.3% 13.5% 13.6%
42 M % 0.00 0.00 0.00 0.00 0.00 24ffey
AT RS 173.17 143.35 211.24 338.77 406.03 I A E 36.8% 13.8% 19.8% 24.0% 25.6%
RAT 2V 62.56 58.99 86.93 109.43 147.65 fifitAts bt 58.3% 16.0% 24.7% 31.6% 34.4%
HALE R 6.44 9.73 9.73 9.73 973 RHNLE 2.12 6.66 4.93 4.05 3.81
KA 0.00 0.00 0.00 0.00 0.00 EFLE 1.24 4.89 335 2.69 2.52
H AR AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 296.30 — — — —
R Ak &R 354.50 275.50 453.75 638.74 77525 P 4fgAR
SHBERE 5.47 1.76 -3.80 -11.43 -21.02 DPS(%.) 0.00 0.37 0.37 0.51 0.64
MR 70.51 94.01 94.01 94.01 94.01 pirrbE 0.00 0.00 0.20 0.20 0.20
G5 E 133.20 248.88 387.15 576.99 816.15 P A NLHEF 0.4% 0.9% 1.3% 1.6%
BRERE 608.18  1720.99  1839.67  2021.90  2251.46 [F& EEVIYIEEL S 2022A 2023A 2024E 2025E 2026E]
R & ACKE®) 2022A 2023A 2024E 2025E 2026 ER N 0.94 1.44 1.85 2.53 3.18
%409 66.07 115.68 173.50 237.85 299.16 BVPS(7) 46.04 18.29 19.61 21.63 24.17
Hher A7 VB e e 4 10.74 13.92 14.25 15.10 1824 PE(X) 0.0 61.9 21.8 15.9 12.7
H P RAR A % 15.52 20.05 10.00 14.00 16.00 PB(X) 0.0 49 2.1 1.9 1.7
NRMET Bk -0.48 -4.12 0.00 0.00 0.00 P/FCF
%% A 1.65 1.32 0.00 0.00 0.00 P/S 0.0 12.9 40 32 2.5
Fed gl e -0.68 -11.78 -18.73 -24.04 -29.83 EV/EBITDA 2.9 65.7 15.1 10.7 8.0
-3 %X E -2.00 371 -5.56 -7.63 9.59 CAGR(%)
BIBFEHTH -12338  -144.39 -56.12 -81.29 -81.24 PEG — 0.8 0.4 0.4 0.5
BEENFEASRE -33.97 -13.55 115.80 154.00 212.73 ROIC/WACC
BRENEASRE -142.21 -441.30 10.29 3.59 9.39 REP
BRENEEALRE -21.36 981.34 -46.34 -48.00 -60.00
FoA kR wind 238, BEEIERSFFEA (42024 5 08 A 27 BR&EMNTE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DIREEAAE 6 AR, R T 5 A ARG TREME R AT R

FEN: AR B KRR T R E AR KT 10%:;

WH: TR A KIERAT SR ARG E 5% ~10%Z 1] ;

bk st B A4S K IE AR T AR R A BRI AR 5%~ 5% 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

it : MFRMNAFRBRLEGTH, RENI@OELEMLEROEATH LRSS, RELERED, HERMNLEH
2 o B 4 3R R

A BT HREEISHOAP IR 300 5 Ak FETHREEBHAEERH N L E; £ETHREMRIEHEARE 500 3
HARKAE,

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 Tk 08 Y ARk

FF: AR R I T R A AR AT R A A

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

AT HREMAEH AP IR 300 A A0k, FRETHRARKIR B AELHA LA, £ETHRERIEHARE 500 45
KA,

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEIARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AZ & Ta B 3 A T R A AR A S b R b f 3R T R RIRAL Z ] 6942 LR A #AT %] Bk, EPRES, BB
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BSTAEAT AR TN BARFTEILT, A0 8] FAPEAT AAL B AR b 69447 19 557 7] BOAMEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



